ee 


nas 


FINANCIAL 
HIGHLIGHTS 


GROSS REVENUES 


INCOME BEFORE 
PROVISION FOR INCOME TAXES 


PROVISION FOR INCOME TAXES 

NET INCOME 

PER SHARE ~ 

CASH FLOW PROVIDED BY OPERATIONS 
CASH FLOW PER SHARE 

NUMBER OF SHARES OUTSTANDING 


Villacentres, a diversified Canadian public 
company, with headquarters in Calgary, 
operates nursing homes and hotels in five 
provinces in Canada and is also actively 
involved in oil and gas and real estate 
development. 


1979 


$42,683,794 


5,949,926 
2,887,060 
3,062,866 

1.22 
4,569,335 

1.81 
2,518,800 


1978 


$37,465,078 


4,139,029 
1,989,875 
2,149,154 
86 
3,560,056 
1.42 
2,904,800 


Change 
He 13:9 Yo 


+ 43.7% 
+ 45.1 % 
+ 42.5% 


+ 28.4% 
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TO OUR 
SHAREHOLDERS 


2 Villacentres 


1979 was the most successful year in 
Villacentres’ history. Our net earnings of 
$3,062,866 or $1.22 per share on revenues of 
$42,683,794 were the highest ever recorded by 
the Company. This earnings performance and 
the continued improvement in our financial 
position led the Directors during the year to 
raise the 1979 dividend to 30 cents per share, 
an increase of 20% over the previous year. 


1979 also brought Villacentres to the strongest 
operating and financial position in its history. 
Our nursing homes continued their historical 
pattern of growth in revenue and earnings. The 
present rate of increase in the senior citizen 
segment of the population and the shortage of 
available beds in every province to fill the needs 
of these senior citizens should guarantee 
growth in this division for many years to come. 
Hotel division occupancies and revenues 
continued to climb well above industry 
averages, as indicated by the 84% occupancy 
achieved in 1979 by Hotel Plaza II in Toronto. 


We are pleased with the progress made in our 
expanding participation in real estate and oil 
and gas development. Our two major real 
estate projects are underway in Denver and 
Calgary. The value of our energy related 
holdings continues to increase and because oil 
and gas will continue to be the major source of 
energy for the foreseeable future, we are 
constantly evaluating new projects. 


As we enter the 80’s, with new challenges and 
opportunities facing us, we are optimistic about 
the future. Our policy of maximizing earnings on 
our existing asset base while actively seeking 
additional and diverse growth opportunities will 


continue to provide increased returns to our 
shareholders. We are confident that your 
company has the management depth as well as 
the financial resources to meet those challenges 
and to take advantage of the opportunities. 


| would like to take this opportunity to 
acknowledge the outstanding teamwork of the 
men and women in our organization whose 
loyalty, dedication, and ability enable us to look 
to the future with confidence. On behalf of the 
Board of Directors, | thank them and extend 

to you, our shareholders, continuing appreciation 
for your confidence and support. 


Alvin G. Libin 
President and Chief Executive Officer 
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MANAGEMENT’S REVIEW 
AND FINANCIAL ANALYSIS 


1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 Lee A. Berthelsen 


en Pie Pe Se ace Races Vice-President, Operations 
42,000 | 


| 


39,000 


36,000 


Performance in 1979 was most gratifying. Your 
company’s operational ability, cash position, and 
balance sheet have never been in better 
condition. 


33,000 


30,000 


27,000 


24,000 


21,000 


Revenues rose by 13.9% over 1978 to a record 
$42,683,794, while consolidated net earnings 
increased by 42.5% over the previous year to a 
new high of $3,062,866 or $1.22 per share 
compared with $2,149,154 or $0.86 per share in 


18,000 


15,000 


12,000 


9,000 


6,000 


3,000 


0 1978. 
GROSS REVENUE The pre-tax profit margin rose from 11.1% in 
a eae 1978 to 14.0% in 1979, and in what may be the 
best indicator of productivity and efficiency, 


3,750,000 


1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 almost 35% of our increase in revenue was 
(ia Ge Se | kept as pre-tax profit. 


3,500,000 


3,250,000 


Cash flow for the year reached a record high of 
$4,569,335 or $1.81 per share compared with 
$3,560,056 or $1.42 per share in 1978. 
Dividends paid to shareholders in 1979 
amounted to $752,728 or 30 cents per share, 
an increase of 20% over the previous year. 


3,000,000 


2,750,000 


2,500,000 


2,250,000 


2,000,000 


1,750,000 


1,500,000 


Shareholders’ equity at year-end was 
$11,233,980, an increase of 26.6% over 1978, 
while return on shareholders’ equity rose to 
34.5%. Our debt to equity ratio at year-end was 
1.1 to 1.0. There were 2,518,800 common 

NET INCOME shares outstanding at the end of the year. 


Pa NURSING HOME DIVISION 


Our objectives in this division have always been 
two-fold; to provide the highest quality of care, 
service, and environment to our residents and 
to do so at a cost that provides an adequate 


1,250,000 


1,000,000 


750,000 
500,000 


250,000 


0 
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return to our shareholders. We continued to 
meet these objectives in 1979. 


Occupancy in this division at 96.2% in 1979 
was the highest since 1973, and, in most cases, 
the government's per diem rate increases were 
sufficient to offset inflationary pressures in 
salaries and expenses. These two factors 
produced an increase in revenue of 10.8%. 


As in the past, we continued during the year our 
On-going program of physical up-grading and 
modernization, with special emphasis devoted 
to areas of resident activation and recreation. 


Our nursing homes provide a solid foundation 
for your company. We are confident that the 
objectives of this division will continue to be met 
during 1980. 


HOTEL DIVISION 


Performance of the hotels in 1979 met our 
objectives for this division. Consolidated hotel 
occupancy of 78.6%, up from 75.5% in 1978, 
reinforces our belief that our hotels are located 
in two of the strongest markets in Canada, and 
that our facilities and services are right on target 
with the needs and desires of today’s traveller. 


Gross revenues for this division in 1979 
increased by 15.6% over the previous year, and 
pre-tax profits from our hotels increased as a 
result of careful control of operating expenses 
and steady growth in the average rate per 
occupied room. 


As we move into the 1980’s, we are continuing 
our program of capital improvements in all 
locations, with particular emphasis on 
renovations to specific areas of the Park Plaza 
Hotel, renovations which when completed 
should ensure this fine property an even greater 
share of the healthy Toronto hotel market. The 
outlook for 1980 is for a continuation of our 
historical pattern of earnings growth from the 
hotel division. 


“In our villas, a visitor is always welcome.” 
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MANAGEMENT’S REVIEW AND OIL & GAS DIVISION 


FINANCIAL ANALYSIS (continued) Our activities in oil and gas are carried out 


through joint ventures and are recorded in our 
financial statements on the equity basis. 


The land holdings of the joint ventures 
amounted to approximately 200,000 gross acres 
or 32,000 net acres at 31 December, 1979, 
primarily in Alberta. 


During 1979 we participated in the drilling of 21 
wells, all in Alberta. Details of the activity are as 


follows: 
Average 
Gas Net Working 
Gas Oil &Oil Dry Interest 
Exploratory 2 u 2 6 8% 
Development 3 — —_ 1 20% 


5 TL 2 U 


One of the joint ventures also acquired a 50% 
interest in certain Canadian oil and gas 
properties in July 1979 which will contribute to 
increased production revenues in 1980. Proven 
reserves of the properties acquired were 
estimated by independent consultants to be 
approximately 23,000 cubic metres of crude oil 
and 95,000 thousand cubic metres of natural 
gas. 


A condensed summary of our share of the 
assets and liabilities of the joint ventures at 31 
December, 1979 is as follows: 


ASSETS 
Current assets $ 66,195 
Property, plant and 

equipment 2,189,337 
Other assets 140,016 
$2,395,548 

. | LIABILITIES AND EQUITY 
oe ae ated Current Liabilities $ 318,428 
ae Unearned revenue 32,492 
Bank loans, secured 1,018,360 
Equity 1,026,268 
$2,395,548 


Riverglen, in Calgary. 
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REAL ESTATE DIVISION 


Villacentres Properties Ltd. recorded a small 
trading profit in 1979 while continuing to develop 
its major projects in Calgary and Denver. 


In Calgary, our Riverglen land assembly was 
completed early in the year. Thereafter, the 
company was successful in obtaining the 
necessary re-zoning of the property for the 
intended highrise luxury condominium use. 
Construction on this 105 unit project will begin 
in April 1980 with completion 14 months 
thereafter. The project commands excellent 
views of downtown Calgary, the Elbow River 
and the Rocky Mountains. The prime location 
and positive early marketing response indicate 
that a successful project has been initiated by 
your company. 


In Denver, in response to a strengthening 
market, our Barclay Towers project was 
expanded to make full use of our prime 
downtown location. With commencement of 
construction set for May of 1980, the 
re-designed project now contains 240 highrise 
apartment suites, 130,000 square feet of 
commercial office space and 20,000 square feet 
of ground floor retail space. This project will 
take 18 months to complete. 


This being the company’s first venture into the 
United States, we determined that a strong U.S. 
based partner would enhance our entry into this 
new market. Accordingly, we have entered into 
a Joint Venture agreement for development of 
Barclay Towers with the Chicago based, 
nationwide marketing and development 
company, American Invsco. This Company, the 
largest condominium marketers in the United 
States, has brought a considerable amount of 
local knowledge to this excellent project. 
Together with American Invsco, we anticipate 
every success from Barclay Towers. 


Now that the two major projects, which were 
initiated during Villacentres Properties’ first year 
have been successfully launched, the company 
will continue to acquire further real estate 
positions. Market areas for future developments 
will tend to follow the energy resource areas in 
Western North America. 


* * * 


1979 was indeed a year of excellent financial 
and operating performance in all areas, and one 
which encourages us to take the bold but sound 
business decisions which will ensure our 
continued growth in the decade ahead. 


Norman (Bud) Purves 
President, Villacentres Properties Ltd. 


Site of Barclay Towers in Denver. 
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CONSOLIDATED 
BALANCE SHEET 


ASSETS 


Current assets: 
Gash: and short-term:deposits jis.n2a oe eee eee 
Accounts: receivable: iia ecias om, Stake eto ee rae eee eee ee a 
Inventory of supplies; at COSts ie sass aye 2 acces nore tee 
Prepaid expenses”). 2 sag bse i i ae ee ee ee 


Land held for development. : . 66 o<sc.8 bank. ee ee eee ee ee 


Fixed assets, at cost: 
Land improvements.ccaane setaer ree uray eee en 
BRUINGIINGS ® 36 ene Ae ke eee ee eee tt ee aa Ae ee one 
Furniture and equipment........ ie AE en ee a Sta. SRE ea: 
Leasehold: improvementSn rts estes cos. nad Seen eee bite 


Less: Accumulated depreciation and amortization ................... 


Investment in joint ventures ................. 02. ccc cece eee eens 
Deferred costs, less amortization ................ 0.0.0... cee ee eee ee 


APPROVED BY THE BOARD: 


COM. ees 


ALVIN GERALD LIBIN, DAVID LOUIS LAVEN, 
Director Director 


December 31 


1979 


1978 


$ 2,661,528 


(restated) 


$ 2,198,464 


2,322,243 2,385,686 
511,172 440,298 
151,719 139,981 

5,646,662 5,164,429 

1,544,862 986,087 

1,695,374 1,695,374 

13,226,663 13,228,663 
7,957,005 7,651,475 
3,168,979 3,019,322 

26,048,021 25,594,834 
5,942,802 4,893,790 

20,105,219 20,701,044 
1,026,268 337,763 

1,016,129 


767,128 


$ 29,090,139 


$ 28,205,452 


LIABILITIES 


Current liabilities: 
ett AIS EM tet ae ee ee 8 Sy ib sk wd Gis dad sons Gna PMR A 
Accounts payable and accrued liabilities .......................0000. 
Mieco naXeS DAVADICMIne eat e ote teak es ca shea yee sc sds Pe eEe ees 
Bae UIC N GOV O10 UIC mein Seno Ae ptr Seon ocd a.5e a 2 ed aus apes ates el sod ect g a 
Eong-term- debt due: within ON year en iol sen sees cece eee ewes 


Bank loans and mortgage on land held for development (Note 3) .... 
OTD PSE fo) 0 ON T6: 022), eee ne nen a a 
DOIGLLOGINCOMCNAXOS tein caine ail aa eieioin a Wihic a Sie eas names 


SHAREHOLDERS’ EQUITY 


Share capital (Note 4): 
Authorized — 
4,000,000 common shares without nominal or par value 
Issued — 
2,518,800 common shares (1978 - 2,504,800) ..................5. 
Fetainie GrearnminGSaniwt seed doe ae io Rice PN OES bss SG Sta eas 


Commitments (Note 6) 


December 31 


$ 29,090,139 


1979 1978 

(restated) 
$ 170,000 $ 78,023 
3,045,274 2,100,281 
452,488 1,513,466 
190,455 105,813 
423,125 340,385 
4,281,342 4,137,968 
1,183,871 674,146 
8,634,789 11,004,049 
3,756,157 3,517,097 
1,725,831 1,674,181 
9,508,149 7,198,011 
11,233,980 8,872,192 


$ 28,205,452 
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CONSOLIDATED STATEMENT 
OF INCOME AND RETAINED 


EARNINGS 
Year ended December 31 
1979 1978 
(restated) 

Revenues... vse fing iste cs oD ay ncate see etette ns eee Cece ee $ 42,683,794 $. 37,465,078 
Operating expenses »=..25:.45 . hes ee eee 34,598,666 30,988,487 
Income from operations before the following charges .............. 8,085,128 6,476,591 
Depreciation and amortization. 3a... .cscce 2 ee ee eee 1,246,847 1,311,594 
Interest on long-terimdebt? jac sae en eee Sek eee een 867,793 967,160 
Share jin: loss of joint: ventures. 27 2. 7o= cee eee eee 20,562 58,808 

2,135,202 2,337,562 
Income before income taxeS ................ 0.0 cece cee eee eee 5,949,926 4,139,029 
Provision for income taxes: 

GUPTA Nt 5 5:5 tinea eye AEA oer teense re Ce, Me te kien a 2,648,000 1,949,375 
Deferred... <..7 cee ein mip eet Ce ee mene CT ein ected he 239,060 40,500 

2,887,060 1,989,875 
Net income for year:.osc5 6 faut d, cree oleae: See na 3,062,866 2,149,154 
Retained earnings at beginning of year.................c cece ee cece ee 7,198,011 5,675,033 
Deduct dividends paidii<7 one ante eco cece como n un aeee eee 752,728 626,176 
Retained earnings at end of year .................... 0... cece eee $ 9,508,149 7,198,011 
Earnings per share c.0-..d2e Seca. chee ee eo tes Sardine ie. $ 1.22 $ 0.86 


CONSOLIDATED STATEMENT 
OF CHANGES IN 
FINANCIAL POSITION 


Financial resources were provided by: 
Operations — 
INGUMIACKHIIG TOM INGLY Cdk tece sme titi chats Cees cee Suck tances 
Add: Charges not requiring a current outlay of funds 
Depreciation and amortization... ak. cade cee ee ee es 
DeferreduincomestaxcS ate, ts tate ena sis aeee bees 


UMC DTOVIGEeR, DY ODCrAllIONS ci-17 ou. oot Cato syaleriuas deteyee ener Sac sans = 
BOATMOOCCCOS © geet ee Set lteter Oh ac 5 OT RY RE tI Reign ws 
PIC CEES: OMusSuerOF-ShAaleS it. .es ae pena cee ee eee ce Oe es 


Financial resources were used for: 

BOCIONSHO:IXOGKaASSOIS, oe stlacker at ne Warde eo menn meen natant 8 oe = 
Repayment of long term debt and change in current portion ............ 
PRC FORE CO RCOSIS Aa ces Beta dese atarts cies, anc Seeley BN POE (Rialto nae eo « 
ET eine Se acl (ell: cating ataey x te aeRO eee oo ool 2 ear ee ee 
PEIVEICESTIONOINUVENUMES tae atc hina se fe SL Sete We Tie Stee wees es 
Emrchase or land neld.for development iy..2%.. tances ss aa ee ss ecc ees ees 


increase in: WOrKing Capitals ie. win ee dak gcc die ae hoes nee news 
Working capital (deficiency) at beginning of year ..............2-.0-05: 
Working capital at.end Of yeaf. 3525... cee Ae hk we nee cae es 


Year ended December 31 


$ 1,365,320 


1979 1978 
(restated) 
$ 3,062,866 $ 2,149,154 
1,246,847 1,311,594 
239,060 40,500 
20,562 58,808 
4,569,335 3,560,056 
— 2,000,000 
51,650 1,080 
509,725 674,146 
5,130,710 6,235,282 
453,022 138,494 
2,369,260 2,215,995 
— 77,729 
752,728 626,176 
658,066 170,000 
558,775 986,087 
4,791,851 4,214,481 
338,859 2,020,801 
1,026,461 (994,340) 
$ 1,026,461 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 


DECEMBER 31, 1979 


1. (a) Basis of Consolidation 


The consolidated financial statements include the accounts of Villacentres Limited, its wholly-owned 
subsidiaries and Villacentres Properties Ltd., a 92% owned subsidiary. 


In 1979 the accounting for the Company’s interests in property development joint ventures was changed 
from the equity method to the proportionate consolidation method and the 1978 amounts have been 
restated accordingly. This change has no effect on net income. 


The Company also has interests, ranging from 14% to 41%, in oil and gas joint ventures which have been 
accounted for by the equity method. A summary of the Company’s share of the assets and liabilities of the 
oil and gas joint ventures is presented in management's review and financial analysis. 


(b) Depreciation and amortization 


Depreciation and amortization charges are calculated on the straight-line basis at rates which will fully 
depreciate the assets over their estimated useful lives. These rates are: 


Buildings — 242% per annum 
Furniture and equipment — 6%4% per annum 
Leasehold improvements — Over the initial term of the lease plus one renewal period, not to exceed 


twenty-five years. 
(c) Deferred costs 


These costs are related primarily to the development and opening of a new hotel and are being amortized 
over seven years. 


(d) Land held for development 


The Company capitalizes the following costs as part of land held for development to the extent that the 
accumulated costs do not exceed the estimated net realizable value: 


@ direct carrying costs such as interest, realty taxes and professional fees where identifiable with a specific 
project. 


® administrative overhead and interest on general borrowings deemed applicable to land held for 
development. 


® operating expenses less incidental rents. 


. Long-term debt 


1979 1978 
Mortgages payable at interest rates ranging from 634% to 10% 
(averaging approximately 914%) repayable in monthly installments 
of $91,000, including interest to 1984 and at lesser amounts 
thereafter:to.: 2003 28.25.23 sccergter eee eo oasl h ar c eS S $ 8,557,914 $ 8,844,434 
Term bank ‘loan, repaid: In-197.9) acta erat bs onto wrote Me eta = _ 2,000,000 
Term loan, non-interest bearing, repayment terms being negotiated ... 500,000 500,000 
9,057,914 11,344,434 
Less: Portion: duewithin 0n@, years aaaeseee-e re monnre tr arte ike 423,125 340,385 


$ 8,634,789 $ 11,004,049 


Minimum principal payments during the next five years: 


1980 $423,125 
1981 368,800 
1982 399,400 
1983 434,300 
1984 453,600 


3. Bank loans and mortgage on land held for development 


1979 1978 


Bank loan, (U.S. $341,700), bearing interest at prime plus 72% with no 

SSE UGTA RASIOLATRSI CUE Ae -ho lee cae eke Oe. Oa $ 401,999 = 
Bank loan bearing interest at prime plus 2% with no set terms of 

repayment, secured by the related lands and an 


ae StcmnnemnOOOOKOCDIS tac iiiin at wiiGla wire ven aag sean eens 712,000 -— 
Mortgage payable, bearing interest at 12% to be refinanced in 1980 .. 69,872 me 
Bank loan, mortgages and agreements payable, refinanced in 1979... $ 674,146 


$ 1,183,871 $ 674,146 


4. Share capital 


Pursuant to an employees’ stock option plan, 27,000 shares are reserved for future issuance. 

At December 31, 1979, options for 1,400 shares at $2.70 each expiring January 14, 1982, 800 shares at 
$4.00 each-expiring January 1, 1983, and 19,400 shares at $5.85 each expiring March 29, 1984, had been 
granted and were outstanding. 


5. Patients’ trust accounts 


Villacentres Limited administers trust funds on behalf of various residents of the nursing homes. At 
December 31, 1979, these trust funds amounted to $190,270, and are not included in these financial 
statements. 


6. Commitments 


A subsidiary is obligated under lease agreements which expire on various dates from 1988 to 1996 and 
which contain renewal options and percentage-of-sales clauses. Minimum annual rentals payable by the 
subsidiary during each of the next five years are approximately $2,023,000. 


7. Amounts paid to directors and senior officers 


Amounts paid to directors of the Company in their capacity as directors aggregated $14,300. Amounts paid 
to senior officers (one of whom was a director), deemed by the Companies Act of Alberta to include the 
five highest paid employees, aggregated $355,000 ($275,000 in 1978). 


AUDITORS’ REPORT 


To the Shareholders of Villacentres Limited: 


We have examined the consolidated balance sheet of Villacentres Limited as at December 31, 1979 and the 
consolidated statements of income and retained earnings and changes in financial position for the year then 
ended. Our examination was made in accordance with generally accepted auditing standards, and 
accordingly included such tests and other procedures as we considered necessary in the circumstances. 


In our opinion, these consolidated financial statements present fairly the financial position of the Company as 
at December 31, 1979 and the results of its operations and the changes in its financial position for the 

year then ended in accordance with generally accepted accounting principles applied on a basis consistent 
with that of the preceding year. 


iecrn tea isa e ‘ February 15,1980 


Chartered Accountants Calgary, Alberta 
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TEN YEAR STATISTICAL 
REVIEW 


YEARS ENDED DECEMBER 31 


1979 

NURSING HOME STATISTICS 
Number of rated beds (at, Dec.S1) 2.51.52 2 ee es cesta ene re Rae 2,100 
Available bed days... ous cecieteais. fine neti ole ene ee teh ne 753,725 
Occupancy bed days 2. cede). ooo ice She a ae te ee aie eee 725,438 
Percentage rate of OCCUDaNCY 22... ne a ee eee ind ORE cee eRe 96.2 % 
Gross revenue per bed:day of occupancy ..2-3:..5 2a... +) oa see een ee ee $ 32.05 
HOTEL STATISTICS 
Number. of-rooms: (at DeG..31) <5. i151 es as, tet Siok ci a eee 863 
AV AIIADIS FOOMIS® secs scccese en: 315: cant's ye, ob inv «teas a eeu ie ee Ry ce eon ne 314,995 
Occupied TOOMS 025 5. 2 S.ngiiye woe end are nae te eae ey er ere 247,755 
Percentage rate of OCCUDANCY |. Sein anc cee nnn cig ee ee ee ee 78.6 % 
Average fate per OCCUDICd TOON xc ele ae seca eee tet acu ete eee $ 40.59 
FINANCIAL INFORMATION 
GIOSS TEVENUC ea es bo oa ou hn 0s hee Ror ee ete SS ce ee ee $ 42,683,794 
Income before interest, depreciation, amortization and income taxes .................. $ 8,085,128 
Net IMCOME. vice aia sve: drece: thangs Soterarsncs eeeycere ents epee fe ea oe $ 3,062,866 
Dividends paid per Shale: sugisicccse cee ct tien are eda eo ae eae eee $ .30 
Data subsequent to 1973 reflect the acquisition of a subsidiary. 

1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 

10 ,000 


to} 


SHAREHOLDERS’ EQUITY CASH FLOW FROM OPERATIONS 


(Thousands of dollars) (Thousands of dollars) 


SS ER 


1978 1977 1976 1975 1974 1973 1972 1971 1970 


2,100 2,100 2,100 2,100 2,100 1,982 1,334 1,334 880 
TSO 3125 TOS 120 754,692 742,557 687,794 552,488 465,032 277,335 209,240 
wee; OO7 711,493 724,247 712,855 656,128 535,029 441,099 268,511 201,352 

95.9% 94.4% 96.0% 96.0% 95.4% 96.8% 94.8% 96.8% 96.2% 

28.79 26.28 24.40 21.18 16.93 14.05 13.48 13.46 12.53 


863 863 863 604 604 
314,995 314,471 245,714 (uPA SOS 8) 221,900 
ZalahOO 220,315 144,726 158,773 163,255 

70.076 70.0% 58.9% TACT Zo 73.7% 
35.18 32.73 32.65 31.25 27.10 


37,465,078 33,157,021 27,001,359 23,989,652 19,385,973 7,517,066 5,947,761 3,613,012 2,523,272 
6,476,591 5,459,258 4,619,854 4,926,919 3,823,375 2,636,452 2,235,389 1,426,026 1,062,946 
2,149,154 1,542,981 1,289,893 1,558,903 1,075,719 790,924 705,301 523,221 381,172 

“20 .20 .20 .20 .20 14 sta .06 1015 


1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 


OCCUPIED ACCOMMODATION INVESTMENT IN FIXED ASSETS, AT COST 


(Nursing home beds and hotel rooms combined) (Thousands of dollars) 
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2900 Calgary Place One 
330 Fifth Avenue S.W. 
Calgary, Alberta T2P OL4 


ANNUAL MEETING 
FRIDAY 

April 18, 1980 11:00 a.m. 
The International Hotel 
220 - 4th Avenue S.W. 
Calgary, Alberta T2P OH8 


LOCATIONS 


Nursing Homes 
CEDARS VILLA 
Calgary, Alberta 
TUXEDO VILLA 
Winnipeg, Manitoba 
OAKVIEW VILLA 
Winnipeg, Manitoba 
BAYVIEW VILLA 
Toronto, Ontario 
GUILDWOOD VILLA 
Toronto, Ontario 
OAKRIDGE VILLA 
Toronto, Ontario 


MOUNT ROYAL VILLA 
Montreal, Quebec 


SPRING GARDEN VILLA 
Sydney, Nova Scotia 


FAIRVIEW VILLA 
Halifax, Nova Scotia 


Hotels 

PARK PLAZA HOTEL 
Toronto, Ontario 
HOTEL PLAZA II 
Toronto, Ontario 


INTERNATIONAL HOTEL 
Calgary, Alberta 
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